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Thailand Morning Cuppa  
 

Top Stories & Bulletins 
 

STOCK/SECTOR  NEWS COMMENT RATING 
Finance 
 
Muang Thai Capital 
(MTC TB) 
 
Srisawad Corp 
(SAWAD TB) 
 
Ngern Tid Lor 
(TIDLOR TB) 
 
Tisco Financial 
Group 
(TISCO TB) 
 
Kiatnakin Phatra 
Bank 
(KKP TB) 
 
TMBThanachart 
Bank 
(TTB TB) 

The Office of the Consumer Protection Board 
(OCPB) is planning to help borrowers of all 
types of hire purchase (HP) loans – particularly 
motor vehicle and motorcycle HPs, which have 
been impacted by the pandemic and high 
household leverage.  
 
The proposed measures will focus on the 
reduction in HP rates and interest rates on 
default, as well as pricing of repossessed 
assets during auction. The revised law is 
expected to announced sometime this month. 
(Various media) 
 

While this news will be a slight negative on 
investor sentiment for both banks and non-
bank financial institutions or NBFIs, we 
believe the impact on earnings will be 
negligible. This is because we think the 
OCPB will set the HP ceiling rate in the range 
of 25-33% pa from no ceiling rate currently – 
this is in line with interest rates for personal 
and nano loans.  
 
Although banks are bigger providers of HP 
financing compared to NBFIs, their 
customers are usually charged lower rates vs 
the latter’s due to the former’s strategies 
towards lower risks. That said, current HP 
rates charged by banks and NBFIs are 
already lower than the 25-33% range.  With 
investors more focused on economic 
recovery, price competition, and policy rate 
movements, any share price weakness – 
particularly for NBFI stocks – on the back of 
this news will likely be modest, in our view.  
 
We note that key non-bank players Muang 
Thai Capital (MTC), Srisawad Corp 
(SAWAD), and Ngern Tid Lor (TIDLOR) 
charge interest rates at c.24% (3% of loans), 
c.>30% (12% of loans), and c.15% (17% of 
2Q21 loans). Meanwhile, banks’ HP rates are 
lower at between 5% and 13%, but HP loans 
account for a bigger 30-70% of their loans, 
especially Tisco Financial Group (TISCO; the 
most), Kiatnakin Phatra Bank (KKP), and 
TMBThanachart Bank (TTB). We retain our 
calls and TPs for the counters above that are 
under our coverage. 
 

Sector: 
NEUTRAL 
 
Stocks: 
MTC:  
BUY, 
TP: THB68.00 
 
SAWAD: 
BUY, 
TP: THB71.50 
 
TIDLOR: 
NOT RATED 
 
TISCO: 
BUY, 
TP: THB111.00 
 
KKP: 
NEUTRAL, 
TP: THB56.00 
 
TTB: 
NEUTRAL, 
TP: THB1.00 
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Energy & 
petrochemical 
utilities 
 
IRPC 
(IRPC TB) 

IRPC is attempting to meet Euro 5 standards 
under its Ultra Clean Fuel (UCF) project for its 
investment into the Refinery Efficiency & Diesel 
Quality Improvement initiative. This is in 
accordance with Ministry of Energy’s policy, 
which states that diesel distribution must meet 
Euro 5 standards from 1 Jan 2024 to reduce 
pollution and fine particles or PM 2.5 issues. 
The project is also in line with the company’s 
strategy to enhance its long-term competitive 
advantages.  
 
Meanwhile, an environmental impact 
assessment or EIA has been granted by the 
Office of Natural Resources and Environmental 
Policy & Planning or ONEP.  The investment 
cost is c.THB13.3bn and is slated to 
commence commercial operations by Jan 
2024. Once the project is completed, the 
company will be able to fully convert high-
sulphur diesel to low-sulphur variance, in 
accordance to Euro 5 standards. (Thai Post, 
Company) 
 

The oil business contributes c.67% of IRPC’s 
revenue while 31% and 2% are from 
petrochemicals and other 
segments. Therefore, the oil improvement 
process will be highly beneficial to the 
company. Its GRM is expected to improve 
after the completion of the UCF project.   
 
IRPC’s oil portfolio will also change, from the 
current 10% jet oil, 46% high sulphur oil, and 
45% low sulphur oil to 9% jet oil and 91% low 
sulphur oil. The project is now in the process 
of hiring contractors and consultants (EPC) 
such as Hyundai Engineering, Wison 
Engineering, and Foster Wheeler. The 
project was delayed due to COVID-19 in 
2020 and 2021. However, IRPC expects to 
speed up the process, as its contractors have 
experience in managing and constructing oil 
plants worldwide. The company expects to 
complete the UCF project by Jan 
2024.            
 
In 2H21/2022, IRPC should benefit from the 
reopening of the global economy – especially 
when the US driving season kicks in – which 
will boost GRM. Meanwhile, its chemical 
spread tends to soften slightly on new supply 
coming in.  2H21F earnings should moderate 
on the broad normalisation in chemical 
spreads. However, IRPC’s numbers may 
hold up well vs its peers due to its favourable 
exposure to the lube base oil and styrenics 
markets. The company also continuously 
grows and develops its business to include 
higher value-added products.  We maintain 
our call and TP on IRPC. Our sector Top Pick 
is PTT Exploration & Production (PTTEP, 
BUY, TP: THB132.00). 
 

Sector:  
OVERWEIGHT 
 
Stock: 
IRPC: 
BUY, 
THB4.45 
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Food & beverage 
 
Thai Union 
(TU TB) 

Thai Union has rebranded its Songkla Canning 
(SCC) to i-Tail Corp (ITC) to make the firm its 
official business for the group’s pet food-related 
operations. TU CEO Thiraphong Chansiri said 
the launch of ITC was the result of the 
continuing strength of the group’s PetCare 
business.  
 
“As demonstrated by our 2Q financial results, 
pet care is becoming an increasingly important 
part of the group, with customers now spending 
more time at home with their pets because of 
COVID-19,” Chansiri said, adding that, as a 
result of the change, the existing SCC plant 
would become the home of pet food 
production, with the production of human food 
being shifted to other TU plants. 
 
Chansiri also said, to further support the future 
growth of pet care, TU had deployed a new 
roadmap that utilised innovation to enhance the 
nutritional aspects of its products. “A key role of 
the Global PetCare Innovation and Global 
Innovation Centre is to verify the innovation 
development and efficacy of our products, with 
the ultimate goal to bring health and longevity 
to the pets we serve,” he added. (Prachachat, 
Company) 
 

Pet care currently contributes c.17% of TU’s 
revenues. Annual pet care sales have grown 
from THB15.7bn in 2015 to THB20.1bn in 
2020 at a CAGR of 6%, with continued 
upward margin trends (20-26%) from growing 
demand for pet food, increased automation, 
and launch of new, innovative 
products.  1H21 sales also grew 16% YoY to 
THB11.2bn. TU also possesses high 
competitiveness in this segment, as the 
group is vertically integrated and uses most 
of its domestic packaging and labelling from 
subsidiaries like Asia Pacific Can and Thai 
Union Graphic – most other players need to 
use external providers.  
 
The global pet care industry currently stands 
at more than USD150bn, growing at a CAGR 
of 4-5% until 2026, mostly driven by cat and 
dog foods. The world’s cat population is 
expected to have a 4.4% CAGR growth 
(2015-2025) while dogs are estimated to 
have a 3.2% CAGR growth during this same 
period. ITC’s pet care sales revenues are 
mainly from the US (45%) and EU (20%), ie 
the major pet markets. The firm is planning to 
increase pet food capacity expansion by 
about 30% in 2023 and has an opportunity to 
be listed on the SET – although further details 
on this exercise have yet to be released.       
 
We believe ITC’s parent, TU, should also see 
a seafood segment recovery, underpinned by 
the reopening of the US and EU economies. 
GPM should remain robust (17-18%) on 
better sales and manageable raw material 
costs. Emphasising more on pet food will 
also enhance the group’s future margins, in 
our view. We maintain our food & beverage 
sector call, with TU as our Top Pick. We also 
retain the group’s call and TP. 
 

Sector:  
NEUTRAL 
 
Top Pick:  
TU: 
BUY, 
TP: THB26.00 
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Note: *As at 8 Sep 2021 closing  

Chart 1: SET intra-day graph 
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Table 1: Key market indices (9 Sep 2021) 
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Top BUYs 

  TP Upside Catalysts 
(THB) (%) 

Airports of 
Thailand  
(AOT TB)  

73.50 16.21 

• 3QFY21 (Sep) is likely the weakest quarter, as domestic aviation has led AOT’s performance and the 
severe COVID-19 third wave may dampen local tourism activities. Cost optimisation efforts have been 
implemented effectively since 3QFY20, but variable expenses rose in tandem with a recovery in 
aeronautical activities post lockdown 

• Regarding the Government’s border re-opening scheme from Jul 2021 onwards, we expect some positive 
sentiment on the Phuket Sandbox Model towards AOT, as Phuket International Airport is its third-largest 
property 

• As the first-tier tourism player, AOT may strongly underpin the revival of the tourism industry, while the 
weakening short-term sentiment and earnings present investors with an opportunity to BUY 

Home Product 
Center 
(HMPRO TB)  

16.40 17.99 

• Expecting normalising earnings in FY21 – to be supported by full-year operations of all stores and retail 
malls vs a temporary closure from late March to mid-May, with profit margins approaching pre-pandemic 
levels 

• HMPRO’s investment in Vietnam may strongly benefit growing urbanisation and a potential rise in the 
construction sector 

• Quarterly earnings momentum will continue its upward trajectory in 1Q21 
• Rapid improvement in sustainability development may allow the stock to continue trading at a premium 

Kasikornbank  
(KBANK TB) 150.00 25.52 

• One of opening theme plays, given the highest exposure to the small & medium enterprise or SME portion 
among the banks we cover or TH Banks 

• Investors should look forward to an eventual recovery, as the recovery in the short term is likely to be 
uneven and take time before reaching pre-COVID-19 levels 

• The bank trends to disrupt itself with new technologies. We believe this strategy will help the bank to 
improve profitability and quality in the long run 

• FY21F earnings outlook is forecasted to rebound 8.5% in line with sector earnings. This is due to lower 
provisions and a rebound in net fees income 

• Our valuation is conservative and its share price is trading below -1SD from the historical mean, which is 
compelling 

PTT Exploration 
& Production 
(PTTEP TB)  

132.00 23.94 
• We like PTTEP as a good proxy to stronger commodity prices 
• 2Q21 earnings are expected to register stronger results on the back of stronger sales volumes and crude 

prices 

PTT Global 
Chemical 
(PTTGC TB)  

73.00 22.69 

• Bumper 1H21 earnings expected from robust petrochemical product spreads to translate into a strong 
FY21F rebound in YoY performance 

• Current uptrend in oil prices also expected to see PTTGC regain its gas-based crackers’ relative cost 
advantage over industry peers operating naphtha-based crackers 

Siam Cement 
(SCC TB)  500.00 19.62 

• Petrochemicals is currently in an upcycle. HDPE-naphtha spread in 1Q21 should remain as high as levels 
recorded in 4Q20, while the polypropylene-naphtha spread reached another high in 1Q21. SCC’s 
polyolefin sales volumes returned to normal levels after the turnaround of the Map Ta Phut olefin cracker 
was completed in 4Q20 

• The improvement in cement & building materials business should be noticeable in 1Q21, with cement 
demand growing 1-2% in Thailand. This would be due to stronger demand from the residential property 
sector in provincial areas, and continuously solid demand stemming from government infrastructure 
projects 

• FY21 will start out with strong earnings growth in 1Q21, while the petrochemical division may be driven 
by higher production volume after de-bottlenecking the Map Ta Phut olefin cracker finishing 2Q21. For 
2H21, we expect a brighter outlook for the cement & building materials business especially in ASEAN, 
when construction activities resume to normal 

Tisco Financial 
(TISCO TB)  111.00 20.65 

• Superior asset quality to peers and strong capital base – highest among TH Banks – made TISCO 
deserve to trade at premium valuation. 

• Its c.7% dividend yield is compelling and relatively highest among TH Banks, with full-year payment basis. 
• We believe TISCO’s conservative strategy amidst the pandemic will be proper, allowing the bank to 

survive post COVID-19 
• FY21 earnings is expected to rebound 7%YoY mainly on lower provisions and a rebound in net fees 

income, despite moderated NII and a slight increase in overheads 
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Recent Stories 
To access the following reports, please click on the link: 
RHB | Thailand Morning Cuppa : 8 September 2021 
Central Plaza Hotel : Factoring In a Sentimental Rally; Still SELL 
 
RHB | Thailand Morning Cuppa : 7 September 2021 
Dynasty Ceramic : Entering a Challenging Period; Keep SELL  
 
RHB | Thailand Morning Cuppa : 6 September 2021  
 
RHB | Thailand Morning Cuppa : 3 September 2021 
Minor International : Europe Hotels Fortify 2H Outlook; TRADING BUY  
 
RHB | Thailand Morning Cuppa : 2 September 2021  
IRPC : Demand Rises From Economic Reopening; BUY  
Amata Corp : Still Facing a Few Hurdles; Maintain SELL  
CP ALL : Restructuring For The Future; D/G To NEUTRAL  
 
RHB | Thailand Morning Cuppa : 1 September 2021 
Electricity Generating : Greener Direction Emphasis; Keep BUY  
 
RHB | Thailand Morning Cuppa : 31 August 2021 
Krung Thai Bank : Staying Prudent Till Brighter Days; Keep BUY  
 
RHB | Thailand Morning Cuppa : 30 August 2021 
Construction : Purple Line Bid Gets a Two-Month Delay  
Ratch Group : Waiting For The Silver Lining; Still NEUTRAL  
 
RHB | Thailand Morning Cuppa : 27 August 2021 
RHB | Thailand Morning Cuppa : 27 August 2021 – Mid Morning Edition 
Bangkok Chain Hospital : Reaching a Further High In 3Q; Still BUY  
 
RHB | Thailand Morning Cuppa : 26 August 2021 
PTT Exploration & Production : Demand On a Recovery Path; Keep BUY  
 
RHB | Thailand Morning Cuppa : 25 August 2021   
TOA Paint : Another Hurdle In 3Q21; Maintain SELL  
 
RHB | Thailand Morning Cuppa : 24 August 2021  
Berli Jucker : Outlook Still Attractive; D/G To NEUTRAL  
 
RHB | Thailand Morning Cuppa : 23 August 2021 
Banks : Additional Measures To Help  
CH Karnchang : Countdown To Another New Job; Keep BUY  
 
RHB | Thailand Morning Cuppa : 20 August 2021  
Electric Vehicles : The Future Is EV. Is ASEAN Ready?  
 
RHB | Thailand Morning Cuppa : 19 August 2021  
Charoen Pokphand Foods : Long-Term Sustainable Post-Pandemic Player  
 
RHB | Thailand Morning Cuppa : 18 August 2021 
Mega Lifesciences : Strong 2H Outlook Continues; Reiterate BUY  
 
RHB | Thailand Morning Cuppa : 17 August 2021  
Ratch Group : Bearing With The Dilution Effect; D/G To NEUTRAL  
 
RHB | Thailand Morning Cuppa : 16 August 2021 
Osotspa : Seeking Margins-Driven Profits In 2H; Keep BUY  
2H21 Growth Outlook Dims As Virus Spreads  
 
RHB | Thailand Morning Cuppa : 13 August 2021 
RHB | Thailand Morning Cuppa : 13 August 2021 Mid-Morning Edition 
CP ALL : Short-Term Pressures; Still BUY  
PTT Oil and Retail Business : Sturdy Player With Long-Term Opportunities; BUY  
PTT : A Decent Quarter; Keep BUY  
Muangthai Capital : Risks Persist, Yet Manageable; Stay BUY  
Thai Union Group : Demand Grows On US, EU Recovery; Keep BUY  
 

https://research.rhbtradesmart.com/view-file/hash/612670102364401161380e779e6d1?NO_CACHE=1580e2460ddbdbc07ae1c0c53920d331
https://research.rhbtradesmart.com/attachments/79/rhb-report-th_central-plaza-hotel_company-update_20210908_rhb-34395131498977819613809354a32a.pdf
https://research.rhbtradesmart.com/attachments/59/rhb-report-rhb-thailand-morning-cuppa_20210907-56491204425280706136b22005af9.pdf
https://research.rhbtradesmart.com/view-file/hash/22383822566192236136934b40059
https://research.rhbtradesmart.com/attachments/37/rhb-report-rhb-thailand-morning-cuppa_20210906-238684042339998961357139f1fd1.pdf
https://research.rhbtradesmart.com/attachments/13/rhb-report-rhb-thailand-morning-cuppa_20210903-1740493106561506961317be0dca2b.pdf
https://research.rhbtradesmart.com/attachments/10/rhb-report-th_minor-international_company-update_20210903_rhb-666448715025067956131752584975.pdf
https://research.rhbtradesmart.com/attachments/81/rhb-report-rhb-thailand-morning-cuppa_20210902-349866127720310061302660e3ece.pdf
https://research.rhbtradesmart.com/view-file/hash/40651271740153261300d9f63bec
https://research.rhbtradesmart.com/view-file/hash/42608304602786436130112d8a730
https://research.rhbtradesmart.com/view-file/hash/599556149592173061300e3496a9c?NO_CACHE=d773fae57c7b98e38fcc741a92f39273
https://research.rhbtradesmart.com/attachments/47/rhb-report-rhb-thailand-morning-cuppa_20210901-891973137117794612ed9c2bcf55.pdf
https://research.rhbtradesmart.com/attachments/44/rhb-report-th_electricity-generating_company-update_20210901_rhb-8430193566432602612ed4f647872.pdf
https://research.rhbtradesmart.com/attachments/17/rhb-report-rhb-thailand-morning-cuppa_20210831-1522355671318283612d7af427026.pdf
https://research.rhbtradesmart.com/attachments/15/rhb-report-th_krung-thai-bank_company-update_20210831_rhb-24823291280975011612d77536c6e4.pdf
https://research.rhbtradesmart.com/attachments/95/rhb-report-rhb-thailand-morning-cuppa_20210830-38757331196908628612c2faff21ac.pdf
https://research.rhbtradesmart.com/attachments/87/rhb-report-th_construction_sector-update_20210830_rhb-40012251636493777612c255c710d4.pdf
https://research.rhbtradesmart.com/attachments/89/rhb-report-th_ratch-group_company-update_20210830_rhb-17151551010010317612c26389390c.pdf
https://research.rhbtradesmart.com/attachments/47/rhb-report-rhb-thailand-morning-cuppa_20210827-55725253660090096128448e3762d.pdf
https://research.rhbtradesmart.com/attachments/55/rhb-report-rhb-thailand-morning-cuppa_20210827-mid-morning-edition-46744961968454696612852254fa8c.pdf
https://research.rhbtradesmart.com/attachments/52/rhb-report-th_bangkok-chain-hospital_company-update_20210827_rhb-1413616159968743661284a7d8529b.pdf
https://research.rhbtradesmart.com/attachments/5/rhb-report-rhb-thailand-morning-cuppa_20210826-60326314845110456126e6e9065db.pdf
https://research.rhbtradesmart.com/view-file/hash/223401017756398686126c7585d662
https://research.rhbtradesmart.com/attachments/65/rhb-report-rhb-thailand-morning-cuppa_20210825-9495324440328111612590d02075b.pdf
https://research.rhbtradesmart.com/attachments/64/rhb-report-th_toa-paint_company-update_20210825_rhb-2019901133485712161258cbfed691.pdf
https://research.rhbtradesmart.com/attachments/35/rhb-report-rhb-thailand-morning-cuppa_20210824-119380276956155961243d5b56876.pdf
https://research.rhbtradesmart.com/attachments/32/rhb-report-th_berli-jucker_company-update_20210824_rhb-9201882461139476612437189b221.pdf
https://research.rhbtradesmart.com/attachments/11/rhb-report-rhb-thailand-morning-cuppa_20210823-24740812762549316122f17e663c7.pdf
https://research.rhbtradesmart.com/attachments/8/rhb-report-th_banks_sector-update_20210823_rhb-93685883955558656122eb94001f7.pdf
https://research.rhbtradesmart.com/attachments/7/rhb-report-th_ch-karnchang_company-update_20210823_rhb-583592712194184536122eaf567957.pdf
https://research.rhbtradesmart.com/attachments/82/rhb-report-rhb-thailand-morning-cuppa_20210820-9433693156625356611efa62ae43f.pdf
https://research.rhbtradesmart.com/view-file/hash/91321101993457727611ed3f54fde9
https://research.rhbtradesmart.com/attachments/60/rhb-report-rhb-thailand-morning-cuppa_20210819-14483181339862746611daab16ded6.pdf
https://research.rhbtradesmart.com/view-file/hash/25653192080944846611d9080aba35
https://research.rhbtradesmart.com/attachments/40/rhb-report-rhb-thailand-morning-cuppa_20210818-83297041817744949611c5cadd1ac8.pdf
https://research.rhbtradesmart.com/attachments/39/rhb-report-th_mega-lifesciences_company-update_20210818_rhb-4931406912207374611c5a1129ee8.pdf
https://research.rhbtradesmart.com/attachments/12/rhb-report-rhb-thailand-morning-cuppa_20210817-86279711008972403611b23656ed07.pdf
https://research.rhbtradesmart.com/attachments/11/rhb-report-th_ratch-group_results-review_20210817_rhb-1287693626120844611b1fbcaafae.pdf
https://research.rhbtradesmart.com/attachments/86/rhb-report-rhb-thailand-morning-cuppa_20210816-792886913687127286119ba6aec392.pdf
https://research.rhbtradesmart.com/attachments/85/rhb-report-th_osotspa_company-update_20210816_rhb-78275632730116066119b79b68766.pdf
https://research.rhbtradesmart.com/view-file/hash/86836502107907810611a0221e5dfc
https://research.rhbtradesmart.com/attachments/41/rhb-report-rhb-thailand-morning-cuppa_20210813-285309821240713036115c2bf80fc5.pdf
https://research.rhbtradesmart.com/attachments/52/rhb-report-rhb-thailand-morning-cuppa_20210813-mid-morning-edition-26264813407640016115d5aa9823d.pdf
https://research.rhbtradesmart.com/attachments/50/rhb-report-th_cp-all_company-update_20210813_rhb-76405502173661796115cf591b6a3.pdf
https://research.rhbtradesmart.com/view-file/hash/95448813962477346115a96ca9708
https://research.rhbtradesmart.com/attachments/16/rhb-report-th_ptt_results-review_20210813_rhb-558834519986411466114e0e07fbd4.pdf
https://research.rhbtradesmart.com/view-file/hash/87432286353155376115a89cd476f
https://research.rhbtradesmart.com/attachments/17/rhb-report-th_thai-union-group_company-update_20210813_rhb-871572121269022856114e19eb08b3.pdf
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RHB Guide to Investment Ratings 
 
Buy:               Share price may exceed 10% over the next 12 months 
Trading Buy: Share price may exceed 15% over the next 3 months, however longer-term outlook remains uncertain 
Neutral:         Share price may fall within the range of +/- 10% over the next 12 months  
Take Profit:  Target price has been attained. Look to accumulate at lower levels 
Sell:               Share price may fall by more than 10% over the next 12 months 
Not Rated:    Stock is not within regular research coverage 
 
Investment Research Disclaimers 
RHB has issued this report for information purposes only. This report is intended for circulation amongst RHB and its affiliates’ clients generally or such 
persons as may be deemed eligible by RHB to receive this report and does not have regard to the specific investment objectives, financial situation and 
the particular needs of any specific person who may receive this report.  This report is not intended, and should not under any circumstances be construed 
as, an offer or a solicitation of an offer to buy or sell the securities referred to herein or any related financial instruments. 
  
This report may further consist of, whether in whole or in part, summaries, research, compilations, extracts or analysis  that has been prepared by RHB’s 
strategic, joint venture and/or business partners. No representation or warranty (express or implied) is given as to the accuracy or completeness of such 
information and accordingly investors should make their own informed decisions before relying on the same. 
  
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to the applicable laws or regulations. By accepting 
this report, the recipient hereof (i) represents and warrants that it is lawfully able to receive this document under the laws and regulations of the jurisdiction 
in which it is located or other applicable laws and (ii) acknowledges and agrees to be bound by the limitations contained herein. Any failure to comply with 
these limitations may constitute a violation of applicable laws. 
  
All the information contained herein is based upon publicly available information and has been obtained from sources that RHB believes to be reliable and 
correct at the time of issue of this report. However, such sources have not been independently verified by RHB and/or its affiliates and this report does not 
purport to contain all information that a prospective investor may require. The opinions expressed herein are RHB’s present opinions only and are subject 
to change without prior notice. RHB is not under any obligation to update or keep current the information and opinions expressed herein or to provide the 
recipient with access to any additional information. Consequently, RHB does not guarantee, represent or warrant, expressly or impliedly, as to the adequacy, 
accuracy, reliability, fairness or completeness of the information and opinion contained in this report. Neither RHB (including its officers, directors, 
associates, connected parties, and/or employees) nor does any of its agents accept any liability for any direct, indirect or consequential losses, loss of 
profits and/or damages that may arise from the use or reliance of this research report and/or further communications given in relation to this report. Any 
such responsibility or liability is hereby expressly disclaimed. 
  
Whilst every effort is made to ensure that statement of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion 
and other subjective judgments contained in this report are based on assumptions considered to be reasonable and must not be construed as a 
representation that the matters referred to therein will occur. Different assumptions by RHB or any other source may yield substantially different results and 
recommendations contained on one type of research product may differ from recommendations contained in other types of research. The performance of 
currencies may affect the value of, or income from, the securities or any other financial instruments referenced in this report. Holders of depositary receipts 
backed by the securities discussed in this report assume currency risk. Past performance is not a guide to future performance. Income from investments 
may fluctuate. The price or value of the investments to which this report relates, either directly or indirectly, may fall or rise against the interest of investors. 
 
This report may contain comments, estimates, projections, forecasts and expressions of opinion relating to macroeconomic research published by RHB 
economists of which should not be considered as investment ratings/advice and/or a recommendation by such economists on any securities discussed in 
this report. 
 
This report does not purport to be comprehensive or to contain all the information that a prospective investor may need in order to make an investment 
decision. The recipient of this report is making its own independent assessment and decisions regarding any securities or financial instruments referenced 
herein. Any investment discussed or recommended in this report may be unsuitable for an investor depending on the investor’s specific investment 
objectives and financial position. The material in this report is general information intended for recipients who understand the risks of investing in financial 
instruments. This report does not take into account whether an investment or course of action and any associated risks are suitable for the recipient. Any 
recommendations contained in this report must therefore not be relied upon as investment advice based on the recipient's personal circumstances. Investors 
should make their own independent evaluation of the information contained herein, consider their own investment objective, financial situation and particular 
needs and seek their own financial, business, legal, tax and other advice regarding the appropriateness of investing in any securities or the investment 
strategies discussed or recommended in this report. 
 
This report may contain forward-looking statements which are often but not always identified by the use of words such as “believe”, “estimate”, “intend” and 
“expect” and statements that an event or result “may”, “will” or “might” occur or be achieved and other similar expressions. Such forward-looking statements 
are based on assumptions made and information currently available to RHB and are subject to known and unknown risks, uncertainties and other factors 
which may cause the actual results, performance or achievement to be materially different from any future results, performance or achievement, expressed  
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or implied by such forward-looking statements. Caution should be taken with respect to such statements and recipients of this report should not place 
undue reliance on any such forward-looking statements. RHB expressly disclaims any obligation to update or revise any forward-looking statements, 
whether as a result of new information, future events or circumstances after the date of this publication or to reflect the occurrence of unanticipated event 
The use of any website to access this report electronically is done at the recipient’s own risk, and it is the recipient’s sole responsibility to take precautions 
to ensure that it is free from viruses or other items of a destructive nature. This report may also provide the addresses of, or contain hyperlinks to, websites. 
RHB takes no responsibility for the content contained therein. Such addresses or hyperlinks (including addresses or hyperlinks to RHB own website 
material) are provided solely for the recipient’s convenience. The information and the content of the linked site do not in any way form part of this report. 
Accessing such website or following such link through the report or RHB website shall be at the recipient’s own risk. 
  
This report may contain information obtained from third parties. Third party content providers do not guarantee the accuracy, completeness, timeliness or 
availability of any information and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained 
from the use of such content. Third party content providers give no express or implied warranties, including, but not limited to, any warranties of 
merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary, 
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs) 
in connection with any use of their content.  
  
The research analysts responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his or 
her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and autonomously. 
The research analysts that authored this report are precluded by RHB in all circumstances from trading in the securities or other financial instruments 
referenced in the report, or from having an interest in the company(ies) that they cover. 
  
The contents of this report is strictly confidential and may not be copied, reproduced, published, distributed, transmitted or passed, in whole or in part, to 
any other person without the prior express written consent of RHB and/or its affiliates. This report has been delivered to RHB and its affiliates’ clients for 
information purposes only and upon the express understanding that such parties will use it only for the purposes set forth above. By electing to view or 
accepting a copy of this report, the recipients have agreed that they will not print, copy, videotape, record, hyperlink, download, or otherwise attempt to 
reproduce or re-transmit (in any form including hard copy or electronic distribution format) the contents of this report. RHB and/or its affiliates accepts no 
liability whatsoever for the actions of third parties in this respect. 
  
The contents of this report are subject to copyright.  Please refer to Restrictions on Distribution below for information regarding the distributors of this 
report.  Recipients must not reproduce or disseminate any content or findings of this report without the express permission of RHB and the distributors. 
  
The securities mentioned in this publication may not be eligible for sale in some states or countries or certain categories of investors. The recipient of this 
report should have regard to the laws of the recipient’s place of domicile when contemplating transactions in the securities or other financial instruments 
referred to herein. The securities discussed in this report may not have been registered in such jurisdiction. Without prejudice to the foregoing, the recipient 
is to note that additional disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report. 
  
The term “RHB” shall denote, where appropriate, the relevant entity distributing or disseminating the report in the particular jurisdiction referenced below, 
or, in every other case, RHB Investment Bank Berhad and its affiliates, subsidiaries and related companies. 
  
RESTRICTIONS ON DISTRIBUTION 
  
Malaysia 
This report is issued and distributed in Malaysia by RHB Investment Bank Bhd. The views and opinions in this report are our own as of the date hereof and 
is subject to change. If the Financial Services and Markets Act of the United Kingdom or the rules of the Financial Conduct Authority apply to a recipient, 
our obligations owed to such recipient therein are unaffected. RHB Investment Bank Bhd has no obligation to update its opinion or the information in this 
report.  
  
Thailand 
This report is issued and distributed in the Kingdom of Thailand by RHB Securities (Thailand) PCL, a licensed securities company that is authorised by the 
Ministry of Finance, regulated by the Securities and Exchange Commission of Thailand and is a member of the Stock Exchange of Thailand. The Thai 
Institute of Directors Association has disclosed the Corporate Governance Report of Thai Listed Companies made pursuant to the policy of the Securities 
and Exchange Commission of Thailand. RHB Securities (Thailand) PCL does not endorse, confirm nor certify the result of the Corporate Governance 
Report of Thai Listed Companies. 
  
Indonesia 
This report is issued and distributed in Indonesia by PT RHB Sekuritas Indonesia. This research does not constitute an offering document and it should not 
be construed as an offer of securities in Indonesia. Any securities offered or sold, directly or indirectly, in Indonesia or to any Indonesian citizen or corporation 
(wherever located) or to any Indonesian resident in a manner which constitutes a public offering under Indonesian laws and regulations must comply with 
the prevailing Indonesian laws and regulations. 
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Singapore 
This report is issued and distributed in Singapore by RHB Bank Berhad (through its Singapore branch) which is an exempt capital markets services entity 
and  an exempt financial adviser regulated by the Monetary Authority of Singapore. RHB Bank Berhad (through its Singapore branch) may distribute reports 
produced by its respective foreign entities, affiliates or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial 
Advisers Regulations. Where the report is distributed in Singapore to a person who is not an Accredited Investor, Expert Investor or an Institutional Investor, 
RHB Bank Berhad (through its Singapore branch) accepts legal responsibility for the contents of the report to such persons only to the extent required by 
law. Singapore recipients should contact RHB Bank Berhad (through its Singapore branch) in respect of any matter arising from or in connection with the 
report. 
  
United States 
This report was prepared by RHB is meant for distribution solely and directly to “major” U.S. institutional investors as defined under, and pursuant to, the 
requirements of Rule 15a-6 under the U.S. Securities and Exchange Act of 1934, as amended (the “Exchange Act”) via a registered U.S. broker-dealer as 
appointed by RHB from time to time. Accordingly, any access to this report via Bursa Marketplace or any other Electronic Services Provider is not intended 
for any party other than “major” US institutional investors (via a registered U.S broker-dealer), nor shall be deemed as solicitation by RHB in any manner. 
RHB is not registered as a broker-dealer in the United States and currently has not appointed a U.S. broker-dealer. Additionally, RHB does not offer 
brokerage services to U.S. persons.  Any order for the purchase or sale of all securities discussed herein must be placed with and through a registered 
U.S. broker-dealer as appointed by RHB from time to time as required by the Exchange Act Rule 15a-6. For avoidance of doubt, RHB reiterates that it has 
not appointed any U.S. broker-dealer during the issuance of this report. This report is confidential and not intended for distribution to, or use by, persons 
other than the recipient and its employees, agents and advisors, as applicable. Additionally, where research is distributed via Electronic Service Provider, 
the analysts whose names appear in this report are not registered or qualified as research analysts in the United States and are not associated persons 
of  any registered U.S. broker-dealer as appointed by RHB from time to time and therefore may not be subject to any applicable restrictions under Financial 
Industry Regulatory Authority (“FINRA”) rules on communications with a subject company, public appearances and personal trading. Investing in any non-
U.S. securities or related financial instruments discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on non-U.S. securities or related financial 
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in 
the United States. The financial instruments discussed in this report may not be suitable for all investors. Transactions in foreign markets may be subject 
to regulations that differ from or offer less protection than those in the United States. 
  
Please refer to the following link (RHB Research conflict disclosures – Sep 2021) and the Disclosure of Conflict of Interest in each of the 
research reports provided in this email for more details. 
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